
Standard Oil Co.
(of California)
7s, due 1931

< r icc v'i ufjjJLiLuiiuii

Colgate, Parker & Co.
49 Wall Str«.t, NawYork

Orders executed in all

Pittsburgh
Securities

J.H. Holmes & Co.
MEMBERS

New York Slock Exchange
Pittsburgh Stock Exchange

Union Bank Bldg. 61 Broadway
Pittsburgh New York

c
Low

Bond Prices'
Sudden readjustments of
inflated values have forced
owners of sound securities
to sell, in order to obtain
money. This action has
forced prices down to their
present unusually low levels.
A comparison of present
prices with those of the
same securities in 1917
shows an average difference
of about 25 points or $250
r» .»k cinnn

A careful consideration of
these facts indicates the
present opportunity to buy
sound bonds at bargain
prices.

Our list of suggestions
sent on request for

Letter No. H-199.

Herrick &. Bennett
Momben Notc York Slock Exchange

66Broadway 5IE.42ndSt
New York New York
Redor 9060 MnrrttyBUI US4

Peekskill, N. Y.

15 ""fS3

ATTENTION
'" 11

Banking Institutions, Brokerage
Houses and Individuals that
may be desirous of obtaining
markets and information on

UNLISTED SECURITIES
Our Trading Department
is in a position to be of
valuable assistance to
those wishing to buy.
sell, or obtainapproximatevalues

' for all Securities,
whether dealt
jn locally or
out of town.

Ittqutrttx Tnritod

Gwynne Bros.
Afembera Now York Stork Ezrha ngt

25 Broad Street New York
Ttl. Broad St70

J.E.Kice. Jr. & Co. buy & Sel
Amer. Hawaiian Steamship
Amer. Mach. & Foundry
Jas. Butler Pfd.
Mohawk Valley Co.
Singer Mfg. Stk. & Frac.
United Publishers Pfd.
"A" & "B."

P.K.Rice,Jr.&Co.
1 'iionw 4000 to 40t0 John. IB Wall Ht . N.jr

"rrni 111111 III '! !.: III111 ii 1111 111 llllinn.l II11 n mi 11 >

[ifee] 1
Wp specialize in

German, French,
Italian, Mexican

1& Other Foreign
Internal and

Kxternal Bond*
Inquiries Invited

I0ELY6-CO. !
40 Wall Street.. NewYoTk jPhone -John S330

'«

\

STERLING GOES DP ,0

111-2 TO $3.6514 c

Otlior European Rates Rise as

Gold Shipments Spurt BritishQuotations.
er
SL

Sterling exchange reached yesterday ac

the prices of mid-August of last year, fr

rising sensationally THi cents to $3.65Vt
for the pound sterling, the movement i0
being accompanied by cabled reports th

of renewed shipments of gold by British P6Jo
India and China. Under the leadership ar

of the advance in sterling virtually all th

European rates gained in terms of the 'a
CO

dollar, as well as some South American pt>
exchanges.
Th« blankest nercentage advance was cr

recorded by rupees, from 26 to 27V* er

cents, the movement being based on v'

direct shipments of gold from British 'h
India to the United States In settle- Pr
ment of rupee exchange. The Guaranty jja
Trust Company has received upward
of $600,000 in gold as the first direct
shipment of the yellow metal without ge

transfer at London and it announced
that 61.600,000 gold is now on the way
from British India to New York. At g
the same time it was learned that while
most Chinese exports of gold are <u
shipped to Japan, no inconsiderable portlonis now en route to San Francisco. ^
The movement In sterMn" "i' e> th

tirely unexpected by those -who had not ..v
noted the reduction in commercial bill ce
offerings to a bare minimum and the
pace was said to be too fast to bo fully j*
maintained, but it was so widespread IJ
as to suggest worldwide changes in fun- [
damentai conditions that had not been
communicated to this centre. At the /\

opening there was a moderate short in- II
terest In sterling, but the cables from v
London brought word of a movement to
sell dollars In that market, which grew
as the day went along and was still In
progress at 5:30 P. M., London time.

"

The consistent strength In the pound
sterling caused bankers to make a

hasty survey of commercial bills in the
market, of letters of credit applied for
and of other factors which might accountfor the orders that came in rapIdlyin blocks of £200,000 each. It w-as

found that commercial bills were scarce pa
and that letter of credit Issuances were te

relatively unimportant. Al
In consequence the sudden rise was r>i

ascribed to an outburst of speculation th
in London in foreign exchange for the l)r

rise. The net gains for the day were ch

11^ cents In demand sterling, OVi cents
in cables and 10 % cents each in bankers'60 and 90 day bills. The strength in 'a

; sterling #80on communicated itself to *

I other exchange's, and such net gains
were recorded as .18 Vi cent in francs
to 6.01 cents, .21 in Belgian francs to J?

I <s oa swavt+a 91 in <4tviv:a frannn to 15.45 ..C
U.O-. W..., u

cents, .11 In lire to 3.51 cents, .45 in ni

guilders to 31.86, 1.25 in rupees to 27.25 tj
cents and .62% in exchange on Buenos tl.
Aires to 34.25 cents. w

Sterling exchange closed at the high Dj
point of $3.65 V4. This compared with ec

$3.79% a year ago and with the fol- w

lowing high points in 1920: $3.67%
August 14, $3.93% Juno 26 and $4.06% si
April 10. h<

This is the season of the year for a a

recovery in sterling, and the plain fact m

was, as bankers put it, that the rate T:
had been too low. In some quarters a °I

gradual rise to $4 is predicted, but yes- c'

terday's pace for a single day is not Si

expected to be maintained. ! 1

........

J. B. DUKE OUT O** BOARD JJ
OF MONTGOMERY WARD

______

a

James B. Duke, who became a dlreo-
tor of Montgomery Ward & Co. a year jn
ago, when the United Retail Stores
purchased a big block of Mont- ;lI

gomery Ward stock, was not reelected 's(
a member of the board at the meeting jr
In Chicago Tuesday. Elliott A. Everett, fe
however, a vice-president of Retail Ci
Stores, remain a member of the board
as representative of the Retail Stores ot
Interests. p;
George J. Whelan, head of the United ,-l

ij Retail Stores ami associate of James IJ. Ci
Duke in largo tobacco retail merchandls- M
lng ventures, announced a few days ago, bf
that the United Retail Stores had not gr
disposed of the block of Montgomery re

Wurd stock which It purehu.s< d a year at

ago. It was pointed out yesterday that
Mr. Duke had never accepted his elec- b«.
tion to the directorate and that Tues- ps
day's meeting was the first held since C<
his election, and. consequently, the first CI
opportunity to fill his place. th
Theodore K. Merseles, vice-president P«

and general manager of the National co

Cloak and Suit Company, has been «e

elected president and director of Mont- di
gomery Ward & Co., succeeding Silas m

H. Strawn, who resigned to become M
chairman of the board. R. J. Thorne, M
who was made chairman only a year N
ago. is succeeded by Mr. Strawn. at

The directors passed the regulnr dividendon the class \ stock which was

ilue at this time. The regular dividend
on the first preferred, however, was de- \y
clared. The company's business for hu
1920, it was shown at tire meeting, will 40
show an operating loss of about $1,000.-1 Ki,
000, which contrasts with a net profit
in 1919 of $1,194,170. Its sales for 1920

"

were $112,353,525 against $103,514,367 ,
In 1919. 1,1

PC

BANK EARNS $12,355,950.
Guaranty Trust Resources $02:1,. 0j

«#3,S3S In 11120 Report. j pc
The statement of condition Issued by *r.

the Uuaranty Trust Company of New
York 8>hows that in 1920 the company's JY1
profits were $12,356,950.50. This 7
amount, added to a credit balance of
$6,239,889.57 on January 1, 1920, and to j
miscellaneous credits of 1155.624.66 dur-
ing tho year, brings the total credits in
the undivided profits account up to $18,- 1
761,484.73. Deductions from this amount h0'

wore $5,000,000 to cover the 20 per cent. ",!

dividend paid during the year and ,' ul

" $1,676,892.36 appropriated for dlstribu- n
I t.lon to oitloers and employees under the

company's adiiltlonal compensation plan.
With these deductions, totalling $6,676,-
892.36, the company's rtnal credit bal- j
ance In undivided profits account is $12.- He
075.072.37. I J"1

The statement also shows an increase ^
of about $22,0'irt,000 In deposits since
November 15. the dato of the last pre- 1
vlous stntcmenf. Total resources now «PI
stand at $923,663,328.12.

B. AND 0. ISSUE AUTHORIZED. j'*
r

Commerce Hoard Sanctions Notes ins
bai

for <13,350,000. r*,

WASittKOTOb*. Jan. 5..The Battlmore j
' and Ohio Railroad Company was author- wit

ised to-day by the Interstate Commerce Ne
» Commission to issue conditional sale pur- °"

chase notes to guarantee an obligation of
$3,260,000 to the National Railway Ser- |,n
vice Corporation, with which It has con- trfi
tracted for new equipment. Tho road was
authorised also to Issue $7,636,000 of refundingnnd general mortgage bonds, to
be held In Its treasury,
Th^ Carolina. Clinehfield and Ohio <

Railway Company was authorised to
Issue fifteen year 6 per cent, cumulative
income debentures for $5,000,000, to re- ]
tire $4,134,000 of obligations which fell Be
due on January I. I dp

r.h

Cl'STOM HOCftK REPKIPT*. I

Receipt* for duties at the Custom ,
House yesterday were $668,748.46, of of
which $267,616.78 was for merchandise )<
withdrawn from bonded warehouses and J01
$$01,281.67 for recent Importations.

THE N1

NMOVED CARS SHOW
DROP ON DECEMBER 1

>ecline Heavily Since March
1, Says William Sproule.

In reviewing the past and looking
to the future, William Sproule, presl>ntof the Southern Pacific Company.
>clares that the roads of the United
ates attacked the problems placed be-
re them on March 1, 1919, when the
ads were handed back to private owt)-
ship by the Government and that re-
ilts may bo read In the records of
hlevement. "The unmoved loaded
eight cars on December 1 were one'thof those on March 1." he declared.
Phe equipment has been not only recatedto meet the changing needs of
e country emerging from war Into
ace but it has been brought back a
ng ways toward Its pre-war condition
id effectiveness. The railroads during
esft ten months have carried the
rgest traffic In the history of the
untry, compared with any similar
rlod of tirpe."
Mr. Sproule says that much of the Ineasedefficiency may be traced to the
nployees and that high rivalry in serceIs again animating the forceB of
o railroads through all ranks. "The
ide Is In performance rather In pay
ly," he says. He calls attention to the
ct that there are yet a few drones in
e hive and says that "we are now
ittlng into a period when the drones
ust either get out of the hive or get to
!>rk."
In discussing railroad legislation Mr.
>roulo says that the situation Is not
eal and that there are some errors of
dgment in the present law. but adds
at It Is the flfst constructive step that
ls been taken by the Oovernment In
e regulation of the railroads and that
ve are working to make It fully sucBSful."

otterWairman
if guaranty trust
fill Withdraw From GuggenheimBros, to- Assume

unties.

Directors of the Guaranty Trust Com.nyyesterday elected William C. Potrchairman of the board to succeed
lexander J.'Hemphill, who died on
scember 29. This action v/as taken at
e suggestion of Charles H. Sabin,
esident of the company, and the
ioice was unanimous.
The leadership of the Guaranty Trust
impany has become titore or less of a
inlly affair, Mr. Potter and Mr. Sabln
ivlng married sisters, the daughters
the late Paul Morton. Mr. Potter,

ho was a vice-president of the cominyfrom 1912 to 1916, rising to the
>st of senior vice-president, will take
J his new duties on March 1. In the
oantime, in order to devote his entire
me to the new duties of chairman of
le board, Mr. Potter will take steps to
lthdraw from membership in the llrm
Guggenheim Bros, and from all ex

utlveactivities In their enterprises
ith which he has been connected.
Mr. Sabin could have taken the potionof chairman had he desired, but

i preferred to continue to maintain the
cecutlve leadership and active intlacvwith all nativities nf the nimrantv
rust Company which he enjoyed In coMirationwith Mr. Hemphill. The
osest sort of cooperation between Mr
*btn ar.d Mr. Potter Is expected by th'rectors,who point to the record made
/ the Guaranty Trust Company in
>20, which was announced last Monty.
The new chairman was educated as
mining enginoer and for fifteen years
as active in mining and metallurgical
jerations and their administration both
this country und in Mexico. He was

irn in Chicago on October 16, 1874,
til was graduated from the MassacliuttsInstitute of Technology In 1897.
rom that time on he followed his prossionof mine operator in New Mexico,
olorado and Montana.
In 1911 Mr. Potter became president
the Intercontinental Rubber Commy,and mn July S, 1912. was elected

vice-president of the Guaranty Trust
ofipany and continued there until
arch 15, 1916, when he resigned to
come a member of the firm of OugnhelmBros. He continued as a dlctorof the Guaranty Trust Company
ul member of its executive committee.
Mr. Potter also is chairman of the
>ard of the KeYmeeott Copper Qpmtny.president of the Brnden Copper
impany and vice-president of the
ille Exploration Company. He is on
e finance committee of the Utah Cop;rand Nevada Consolidated Copper
impanies, besides being a director in
t-npo i.fliov minlnir utpnmohJn nnrl In.

istrial companies. Mr. Potter is a

ember of the American Institute of
inlng and Metallurgical Engineers,
etropolltan, Racquet and Tennis and
ational Golf Links clubs. His home is
6 East Seventy-seventh street.

EXPORTS EROM NEW YORK.
Exports from New York yesterday!
heat, 312,017 bushels; rye, 55,016
ishels : bacons, 137,500 pounds; grease,
,000 pounds; lubricating nil, 20,450
,lions; corn, 21.403 bushels; barley,
,485 bushels: lard, 455,460 poundn;
ttonsced oil, 200,000 pounds; oatmeal,
100 barrels, and oil cake, 3,540,900
iunds.

CITS CHILEAN RAIL LOAN.
Santiaqo, Chile, Jan. 5..The Chamber
Deputies approved to-day the proisa!reducing to £5,000,000 gold the

nount of the proposed loan on behalf
th" state railways. The Senate had

issed the original measure, which auorlsedthe President of the republic
contract « loan of £7,775.000.

FINANCIAL NOTES.
i

"be Kings County Lighting Company has
Pii authorized by th<- Public Service Comsslonto Issue li.OiXj.ono of 8 per cent,mutative preferred stock.

'he First National Hank of Boston has
ucd a booklet describing cotton end cotton
mnfActurtng. a compsnlon rilscusslou to
recent boolflet on the 'voollen Industry.

'<"*body, Clayton £ Co. nnnouneo that
ward V. McK'.downe). son of the late
in Howard McEldowney. vice-president ofNational City Bank, has been admittedtheir firm as a general partner.
he New York Trust Company lias been
jointed trustee under the mortgage of thelerlran Publlr Service Company, datedcomber 1, IR^fi, and scouring an Issue ofleral ljen 6* gold honds, series A, du» oncembor J. 1942.

tutter A Co. have prepared a chart ahow1the Federal taxes on incomes for 1920.led on $2,000 personal exemption. A copy
l be had on request.

Tarry T. TV>stervelt has become associated
th Lyman D. Smith A Co., members of the
w York Stock Exchange, In Its branchIce, 527 Fifth avenue.

rhe Guaranty Truat Company of New York
a born appointed tranafer ngont of St.
tula and Southweatern atock

Dm tlankrra Tnjat Company aa been apIntedrcglattrar for Garland SGamahtplew York corporation) common atock.

Sharlea E. llrlcklcy * Co. have laaued a
acrlptlcc circular on tha Vnlted States
ibbcr Company,

la.vmond C. Kraua, foi eight years with
lomon Hroa. A Hiitxler, la with tha bond
partment of T,. K. Hothachlld A Co., In
ergo of trading In ahort term notaa, equtpsnttruat certificate! and railroad and
tuatrlal bonda.

FT. Clark Moonay. of Pearl A Co., membera
tha New Tork Stock Exchange, haa been

icted a director of the Preaeel ManufacrlngCorporation, which haa been known
the railway lntereeta aa the Dreaael Hall
ir Lamp Company,
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COPPER BEING HELD!
FOR BETTER PRICE

Leading- Producers Declare Are
Unable to Sell at Profit in

Present Market.
I

Because at the present prices of cop-
per they are unable to sell at a profit
several leading producers of the red
metal have dectded to withhold their
stocks from the market until the price
shatthave Improved to a point at which
It will at least show them a profit. For
several weeks the copper situation In so

far as price Is concerned has been gettingworse, and the. producers have
found It Increasingly difficult to dispose
of their stocks. As a result of that
condition the price virtually melted
away until It broke below 13 cents a

pound, for which It is quoted at present.
By refusing to accept orders at that
'price the producers believe that the mar-
ket for copper will grow firmer as the
needs of more and more consumers go
unsatisfied.

In the United States. it was pointed out
yesterday, who can sell copper below
15 cents a pound and make a profit.
The need of the copper companies for
cash, it was said yesterday, was not so

great as generally believed, and for that
reason they would decline to sell their
product at a substantial loss.

Notwithstanding the conditions which
surrounded the copper Industry during!
1520, American copper producers sold
md delivered more of the metal during
the year than they produced, and their
surplus stocks at the end of 1920 were

slightly below those at the end of 3 919.
Not only did domestic buying bring
ibout that situation, but foreign purchasesfor 1920 were also in excess of
those for 1919 by approximately 500,000
pounds. The copper stocks In this counryare estimated to be approximately
900,000,000 pounds. At the end of 1919
they ' were considerably in excess of
1,000,000.000 pounds.
Wall Street was somewhat excited

yesterday afternoon by rumors of an Importantconference of copper men, the
biggest In the industry. That confer-
nee was reported us the first Important

gathering of its sort since the signing
of the armistice. As a result of the
rumors copper stocks became very activeand very strong, many of them
reaching points far above their recent
ow. It was learned, however, that the
neetlng was merely the regular weekly
meeting of the Copper Kxport Assoclu-
UOH. HfiKl in inc onice 01 m« Anuciinii.i

Copper Mining Company, and that
nothing except routine business canio up
tor discussion.

NIAGARA POWER STOCK SOLD.
nttffnlu itnd X. V. Ilnnkrra Obtain

Con trolling Interest.

A substantial block of Common stock
of the Niagara. Ix>ckport and Ontario
Power Company, which carries the con-
trolling interest, has been sold to a

group of Jluftalo and New York bankers
"or the account of the Aluminum Coin-
pany of America and the Schoeilkopf
interests of Niagara Falls. The stock
was purchased from the Albright inter-
ests, who had been in control of the
company for a long term of years.

Thf> company operates approximately
1,000 miles of transmission lines In the
northwestern part of the State. The
outstanding common stock on December
31. 1319, amounted to $1,230,000, on
which no dividends were being paid.

BID AND ASKEI
N. Y. STOCK EXCHANGE QUOTATION'S.
To the following prices accrued Interest 1»

to bo added In every case:

FOREIGN BONDS.
.

Bid. Asked.
Ctty of Berne 93ti 93H
City of Chrtstlanla 9tl PH'.i
Ctiy of Zurich OtJ97
Argentine Intern, ."s, ltMo Oil tl<'»
I.-1 In.li'Iiim rts. IW2.V IWLi 'J4J
Kingdom of llelglum 7%«, 1045. 97% 98
Canada, Dom. of. 5a, 1921 90% 99%
Canada, Dom. of, notva. 1021.. 98% 08%
Canada, Pom. of. 1026 87% 8014
Canada. Doni. of. 1020 88 80
Canadn, pom. of, 1031 87% 80
Chinese Gov. Hu Kmc lly. 5a. '51 40", 41%
Cuba Extern. 5s. 1044 76% 7714
Cuba Extern. 5a, rer. A. 1049 .3'?
Cuba Extern. 4V,a, 10*9 6214 63%
Dominican llcp. 8e, 1058 70% 70%
City of Dyons 13 yr. 6a, 1934 ... 76% 84
City of Marseilles 15 yr. 6s, 1934. 76% 84
City of Hordeaux 15 yr. 6». 1034 76% 84
City of Oopcn. 25 yr. 314a, 1041. 74% 75
French Gov. 8«, let lsace 100% 100%
French. Faris City 0», 1921 94% 95
Gov. of Kw'tlxerland 8«. 1940 ... 102% 103%
Jap. Gov. 4%s, stcrl. In.. 192".. 75*v 75%
Jap. Gov. 4%a, 3d «er., 1923 75% 75%
Jap. Got. 4s. strrl. In.. 1931 37 57%
Jap. ToKlo City 3e. 1952 44% ..

V. K. Gl II. * 1. 5 yr. 5%a, 1921. 07% 08
V. K. Ot. B. A I. 3 yr. 5%a. 1922 94% 95
U. K. (it. P A I. 10 yr. 8%s. 1920 87% as
C. K. Gl. M. A 1 20 yr. 5%a, 1037 86 86%
Mex. Exter. strrl. *a of 'OH. 1043 JO 42%
M"X. Exter gold 4s of '01, 1954 30 31
Kingdom of Italy 5 yr. 6'..% gold 81
UNITED STATES OOVEHNMENT BONDS.

Hid. Ask.' Bid. Ask.
2a coup lot 'r I 4a '3». 81% 90
4a coup 106 ( Y I 4a '35. 81% ..

Closing prices of stocks In which ther«
were no transactions yesterday:

Bid. Ask. Bid. Ask.
Adams Ex. 27 28% Barton ...lu2% 103
Adv 11 pf. 45% 47 do pf 93 160
Air llediict 32% 34 Beech Crk 211 ..

Alliance It. 70 .. Beth 8 7%. 96 03
A A Cable. 95 |00 Bkn Wilson 84 88
Al Ch M pf 75 77 Bkn It T ct 6% 7%
A A Ch pf hi 82 Bkn U Gas 40 56
Alb A 8ns. 120 s 150 Brown Kh.. 30 35
Am 8| 1)1 91 .. do pf 81 1
A Bk N pf 41 43% Hrunav Ick. 4% 5
Am Bk 8h. 42% 41 B if t Soa. 72
do pf.... 83 87% do pf.... 43 54%
Am C F pf .107% 110 Buf HAT*. IS ",o
Am Coal.., 55 62 do pf.... 85 106
Arr.CotO pf 60 Hums Bros 82 84
Am Ice pf. 55 57 do pf.... 97 113
Am Doc pfino loj Bush Term .. 83
Am ltadla 65% 66% Can Sou... 38 10
do pf.... 98 Case Dow. .. SO

A Phlpbldr .. 80 r HHofN.l ISO 210
do pf 80 Cart I'rod.. V, 37
Am 8 SecA 64 '16 do pf 05 73
A 8t I'.v pf 83 85 do I t pf. 78% 9o
Am Hnuff.. !'" 100 Chi A A pf III 22

-1o pf 80 85 Chle i: 1 Ct 3 7
Am T A < 17 55 do ct pf. S% 6%
AmWhol pf 89 03 CAN3V pf.,105 109
Am Zinc pf 20% 31% C 8tP A O. 61 63
Ann Arbor. 13 20 do pf.... 00 95
do pf.... 20% S3 CCC * fi'D 39 <6

A D G 1 pf 54 r.8 do pf.... 33 70
Atlas Trk.. 16 20 Clcv * Pit. 60 66
At Rrrtn..lOOO low Cluatt P pf 8114 ..

Auto Bale*. Rti 4 Cot Furl pf M 91
do pf.... 10 M Cot * Sou. 27 59

Raid L pf. 93 103 do } ( pf. 4» 50
Barnettlith 33 BO do 2d pf. 40 43
do pf.... 69 TO Cot Graph. % SVt'rf,nX.i il CZ ?f"; !S s

Batopllaf.. % 1 Con Coat W .. 99
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Securities

'or & Co.
Pittsburgh

I .11FOREIGN DOLLAR
BONDS

The recent decline in
the Bond Market has
developed someinequalitiesbetween
the original offering
price and the present
market price of certainMunicipalExternalLoans. For
example:
CITY of ZURICH 8s

(Switzerland)
brought out at 99>i
can now be purchased
at about

94} j to yield 8.40%

rifiint'lft nnd (urther
suggestions on request

J. G. WHITE & COMPANY
INCOKI'OHATKI). ||

37 WAI.I, STItKET, NEW YOKK.

!
~

i|
Investors

AlIR Investment Bond Offerings,compiled as of
January ist, contains a diversifiedlist of Municipal, Railroad,Public Utilities and
Industrial Bonds yielding
from 4.60r/c to 8.60'r.

This list also includes bonds
legal for Savings Banks in
New York and nearby states.

Write to-day (or InvestmentBond Offerings A-43

Hornblcwer & Weeks
Established IPSA

Investment Securities
42 BROADWAY, NEW YORK

Bo ton Chieafo
Providence Portland, Me Detroit

Del., Lack. & West. Coal
Lehigh Valley Coal Sales
J.K.Rice,Jr.&Co. 1
I'hone* 4000 to 4010 John. 30 Watl St., N. V

l'ultcd Cigar Stores.

The sales of the United Cigar Stores
in 1920 totalled $80,010,000, an increase
of approximately $16,000,000 from those
of the preceding year. Its sales for
December amounted to $1,300,000 more

than they did in December, 1919.

) QUOTATIONS
Bid. Ask. Bid. Ask

Cons Text.. 208i 21 Nat I-.d pf.101 100
Con Can pf "ti i 07 NRM 1st pf <1 14
Con Insur. 02Hi «" NYEaekW. 81 88
Crox Carp. 4(> 7.7 NYC * StL, 40 40",
Cm f-tl pf. 83 S7. 'to 2d pf. 7.9 (17.
Cub A 3 pf 92 09 NYDock j.f 40\ *41
Davison C. 29 82 Nor A Sou. 10 12H
Djerc pf... Sti 92 NorfAW pf 09 72
D"t F.dPon 94 100 North Am.. 63 68H
Det United o Bdy A B 874 14
Dlamd M. .107 110 Ohio Fuel.. 44 80
DBHAA pf.. 7 * orph C pf. .. 100
Durham H. 27. 28 Otis El pf. 9fit4 07
do pf 82 Otis Htl pf 70 101

Elk H F pf 37 43 OwensBAM 40 47
Eiee Stor... 80 97. Oivens II pf 100
Erner Bran 8 n Par Coast. 21 30
do pf.... 31 « do 1st pf. flo too

FeJ M A 8 7."_ 9 do 2d pf. 4." 00
Fm P I- pf 77 78 pac r A T. 38 40
Fairbanks 38 18 pac Mail.. 17> 2IH
Fisher B pf 97 K'2 Penney pf. .. so
Gen Chem.12'1 12s Peoria A E 12 1
do pf.... ed'Vj 7«' Peru M pf. 40 47.

On A Tank 50 7.2 pet-Mu ... 37. (12
Gray A t>. 9 10 do pf «o !K) |
Olf M A N 8i; JH I'llIIIp J... .30 70
do pf.... 18' 2". do pf.... Oil 73

Gulf Steel.. 23'. 29'., I'l'W C pf.11.7 120
do 1st pr 92 ppts St] pf 8| 8.1

Mablrs Eh. 10 17. lAWVa pf. 70 77.
n»nm»ii .. i" >- mno ITCH 12 2 ix
Hock Vai.. r>7 r'r si c pf. or. joi
lioroeataWi -411'; 50 Pub Hrrv 85
Hydra! Stl. IS 2u'i Ren * far. M
Indian Ref IP, Hi Hobt R'I*. 7 n
do nf.... 82 do pf.... 50 «4

Int Mot T. .75 »i i;pp K(i pf hu Mfn-
do 1st pi. 7<> 74 llond 2d pf. !W MS

Int Nick pf 8" 85 Hem 1st pf .. 00
Int Pan pf. * '. no to 2d pf. .. si
do pf at.. "Oil, "I Sun C 8n*. 4 .1

Int fait... Ml'. TO f Itl.k pf .100 loan,!
lows On.. ti 11 Sloss-H pf.. 71 S4
Jew el Tea. .1 314 8o Por Suit 00 00
KC Ft8 pf. f.7 "" do pf .. SO loo
Ki»»"r ...os TI fiuind Mill.105 ISO
do let pf. \>H ISfi do pf 72 SO

K8pT6* pf 711 so stl I T pf. 78 SO
do HRf... 8»l s; stern R pf 50 00 '

Kel Will pf 70 Stew -War.. 27*, 2*
Keo i DM 5 12 Sob R pf.. 75 MH
do pf.... 2o .. sup n|| pf. .. P414

Krr*R. 88.121'4 It" Slip Steel. 42H 4.7
do pf.... 23 102 do pf. ... 05 *004 LKress 8 If. .. 00 Temtor A.. 248, 20 L_

IAl A My..140 140H T v-« I, T ?f» .700
I.lRReit H. 175 14!' TldeW Oil. 180 11M7 ~~T
Bae-W 1 pf !S7', I'll TSBAW pc (4 10
do 2d pf. lit 115 rto pf ct.. 15 10 8

Mallls iti pf 45 50 Trans * W 78 8874 I
Mil Itch. l4 2H Tw In City.. .70 77 {jMan Blec 8 .. 57 do pf Re,
do pf 10o ftndwd pf..10o 120 I

Martin Pv 14'.. II'.U it rin 1 is i-.n

Man Shirt. 12'v 13 do pf....101 1'W 1
Mml'i'v ... B7'» 02 f'n Dnif. .. 04 on E
do pf.... ">7 do 'at of. 4.1 44V, I

Manlta Pint 70 75 1' S E*p... d 7 . B
do pf.... T'n 15 Jnv. 10 II r

Matlln ft ! ', 11 t'S CI PIpa 11 12"; I
Math Alk.. 14' 25 do pf. ,*M 30V,
M Pp H pf. 01'4 PS In A1 pf 85 IM
Mn* 1*t pf. » S dm pf.. 4214 .441
do 2d pf 14 >4 \*-C C pf. !>* Ofli.

M»x Pot pi *8 05 Va I c A C S3 V.
Mloh Con.. PC' t*a Rv * p .. 4:4
Mt'SHM pf. no 1)3 Wah pf R. 14 10

"

do I 1.... 504 50 WoW A II 0 314Mor * E«.. 00 Want lat pf 60 01
Mont Pow.. 60'4 §4 Wlrkwlra S 1714 51
do pf.... 03 OA Wllaon pf.. 80 85

Mull B pf. 74 .. Wla Con... 34 37
N C * Btl-IOO 110 tviwth pf.. 104 110
Not Anlllno 40 47 Worth P... 45H *45
do pf.... St 88 do pf A 00 73

Nat Bla pf.106 do pf R 58 81
Nat CAS pf fl«H 00 »Ea dividend.
Nat BdS pf 88 95

t
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Guaranty Trust <

of New Y{
14 0 Broadway

FIFTH AVE. OFFICE MADISON AVE. OFFIC
Fifth Ave. and 44th St. Maditon Ave. and 60th f.

LONDON PARIS BRUSSEI.S LIVERPOOL H

; Condensed Statement. Decembe

\ RESOURCES
* Cash on Hand, in Federal Reserve Bank
j and Due from Banks and Bankers

U. S. Government Bonds and Certificates..
''?Public Securities

Other Securities
Loans and Bills Purchased.
Real Estate Bonds and Mortgages
Foreign Exchange
Credits Granted on Acceptances
Real Estate
Accrued Interest and Accounts Receivable.

LIABILITIES
Capital
Surplus Fund
Undivided Profits

Outstanding Dividend Checks
Accrued Interest Payable and Reserves for
Taxes and Expenses, and Other Liabilities

Notes, Bills, and Acceptances Rediscounted
rederal Keserve Dank

Notes Secured by Liberty Bonds Rediscount
* with Federal Reserve Bank
Acceptances.New York Office

Foreign Offices
Outstanding Treasurer's Checks
Deposits

UNDIVIDED PROFITS A(
s CREDITS

Credit Balance January 1, 1920
Miscellaneous Credits During Year
Profits for Year, after deducting all expert
[ taxes, including high cost of living allow.

employees, the charge-6ffs in connectic
Real Estate and bad and doubtful debt
domestic and foreign

Total Credit*

DEDUCTIONS

Dividends Paid During Year at Rate of 20
annum $5,000,0

Appropriated for distribution to
officers and employees on AdditionalCompensation Plan.. 1,676,3

Credit Balance December 31, 1920

m\
..... .

The Bond HI;

There is an excellent prospect that there will b
the next few years. The period of expansion ha
period of readjustment is underway. Prices o

fallen, loans are curtailed. There is less oppo
engage in speculative enterprises and conversi
more certain forms of investment, such as bon
The purchasing power of the dollar has advar
inodity prices and will, of course, advance still
follow, as they must, the decline in wholesale
turn will then buy still more.

These and other factors all tend towards mak
more desirable and in all probability over a per
ments now made will become more and more at

power of the dollar increases.

We own more than 200 carefully sel
bonds which we offer with our recor

' shall be glad to send our January circ
upon request.

Harris, Forbss fk C
Pine Street* Corner Wiliiam,

llama, Porbaa A Company H
Incorporator

Boatan

*

wiiiuiiiiiiiiiiiiim
B
A Book For Taxpayers

1 Our new Handy-Digest of the Federal In|come Tax helps individuals in making re|turns and paying taxes. It contains a fund of
I information clearly written. Copies free
I upon request for Booklet T-7.

Alex. Brown & Sons
The Oldett Banking Hoa»e in the United State

Baltimore, Maryland
f' '1'''^ ^"5/' ^'^!~?SiES
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Company
>rk
:e grand st. office
it. 268 Grand St.

1avre constantinople

r 31, 1920

$217,780,215.72
36,909,728.37
44,227,524.52
37,275,670.61

501,582,486.50
2,804,110.00
5,244,047.77

57,901,984.08
8,435,705.67
11,501,864.88

$923,663,338.12

$25,000,000.00
25,000.000.00
12,075,072.37

$62,075,072.37
966,400.50 a,!

s 20,379,570.92
with

74,328,844.23
ted

19,435,800.00
44,867,543.08
13,034,441.00
51,221,978.47

637,353,687.55
$923,663,338.12

XOUNT
I

$6,239,889.57
155,624.66

ic* and
ince to
n with
s, both

12,355,950.50
18,751,464.73

% per
00.00

92.36 6,676,392.36
$12,075,072.37

arket
e a good bond market for
s ended and th<* temporary
f basic commodities have
rtunity and less desire to
ely greater desire to take
ds.
iced with the fall in cornfurtherwhen retail prices
prices. Fixed interest re-

tlll^ 111 Y C^UUl'lIia 111 (NVI1U3

iod of years. l>ond invest:tractiveas the purchasing
,,

ected investment
nmcndation. We
ular to investors

;cmpany
. New York

larrif Trunt and Sa«rtri|js Bane
Bond D'rerimoat

Chliac*

/

""ZZZIZ
MM

I (uoosfiJtU & £<ra.
I Founds 1797

SeMOtwd
Invest meat©
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